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本文以 2007 年 4 季度-2009 年 3 季度中国制造业上市公司为样本，选取公
司规模、利息保障倍数作为融资约束的替代变量，以股票日收益率的波动性作不
确定性的度量指标，并将不确定性拆分为市场不确定性和公司特有的不确定性，





























Studies on corporate investment are extended in two aspects, one is the 
relationship between financing constraints and investment-cash flow sensitivities; the 
other is the influence of uncertainty on corporate investment. But each approach has 
not yet arrived at a consistent conclusion. Thereupon, some scholars try to analysis 
corporate investment by combining the two. Based on the previous research, this 
essay empirically research the impact of the economic stimulus package on enterprise 
investment from the perspective of the relation between financing constraints, 
uncertainty and corporate investment. 
The article is based of a sample of the manufacturing listed companies of 
Shanghai and Shenzhen Stock market from Oct.2007 to Sept 2009. Selecting size and 
interest rate safeguard multiplier as proxy indicator of financing constraints, and 
measuring uncertainty with the volatility of firm’s daily stock returns, the empirical 
results show that: (1) China carried out easier monetary policy instead of tighter 
monetary policy in the fourth quarter of 2008, which fostered easy monetary 
conditions and relieved companies’ financing constraints. It displayed mainly: the 
investment-cash flow sensitivities significantly decreased. But the declining extent of 
big size companies are larger than that of small companies. (2) With the implement of 
economic stimulus package, the relationship between uncertainty and corporate 
investment changed from negative to posative. It is likely that the economic stimulus 
package made the entrepreneur more confident about the future development of the 
company, so the negative impact of uncertainty is relieved. (3) The relationship 
between uncertainty and corporate investment is not the same under different 
financing constraints. It seems that uncertainty affects corporate investment more for 
companies with more financing constrains. 
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规模在 500 人以下的企业有 52.1%认为公司未来的发展不确定，9.7%不看好公司






图 1-2 工业品出厂价格指数 
资料来源：Wind 资讯 
面对突如其来的金融危机，多国政府联合推出了一系列振兴经济措施，中国
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